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HPSOR\HHV DQG UHWLUHHV FRPLQJ IURP XUEDQ DQG UXUDO UHJLRQV 7KH DSSURDFK DUWLFOH KDV EHHQ WR GHPRQVWUDWH WKH
H[LVWHQFH RI D FDXVDO OLQN EHWZHHQ WKH G\QDPLFV RI LQFRPH SRSXODWLRQ IRU WKH WZR FDWHJRULHV DQDO\]HG DQG WKH
QXPEHU RI WRXULVW DUULYDOV LQ DFFRPPRGDWLRQ XQLWV *UDSKLF UHSUHVHQWDWLRQV RI WKH QXPEHU RI (VWDEOLVKPHQWV RI
WRXULVWLFUHFHSWLRQZLWKIXQFWLRQVRIWRXULVW¶VDFFRPPRGDWLRQKDYHIRFXVHGRQWKHW\SHRIDFFRPPRGDWLRQQDPHO\
KRWHOVDQGDJURWRXULVWLFERDUGLQJKRXVHV7KHSHULRGIRUZKLFKUHVHDUFKZDVGRQHIRUUHJUHVVLRQDQDO\VLVZDV
 IRU VRPHRI WKHRWKHU UHSUHVHQWDWLRQVGDWDZHUH DYDLODEOH IRU ORQJHUSHULRGV7KH UHVXOWV GHPRQVWUDWHG WKH
SUHVHQFH RI D PDMRULW\ RI WRXULVW DFFRPPRGDWLRQ IRU ORZHU OHYHOV RI FRPIRUW 'HSHQGLQJ RQ UHJLRQ ZH KDYH
HPSKDVL]HG WKHPDVVLYHSUHVHQFHRI WRXULVWDFFRPPRGDWLRQ LQ WKH&HQWUDO UHJLRQIRUUXUDOHVWDEOLVKPHQWVDQG WKH
6RXWK (DVW UHJLRQ IRU DFFRPPRGDWLRQ LQ KRWHOV $QDO\]HG DFFRUGLQJ WR VRFLDO JURXSV DQG XUEDQ DQG UXUDO
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,QWURGXFWLRQ

5RPDQLD KDV D UHPDUNDEOH WRXULVP SRWHQWLDO UHSUHVHQWHG E\ WKH QDWXUDO HOHPHQWV WKDW FRQVLVW RI VSHFWDFXODU







SDSHU ZDV GUDZQ LV WRXULVP $V ZH PHQWLRQHG EHFDXVH RI WKHLU UHVRXUFHV SDUWLFXODUO\ QDWXUDO UHVRXUFHV WKDW
5RPDQLD KDV WKH WRXULVP VHFWRU LQ RXU FRXQWU\ LV YHU\ LPSRUWDQW 7KH VWXGLHV RQ WKLV WRSLF DUH QXPHURXV DQG
WKHPDWLFDSSURDFKHVDUHWKHPRVWGLYHUVH7KXVZHQRWHKHUHDQH[WUDFWRIWKHUHVHDUFKWKDWZDVGRQHRQWKLVWRSLF
$JHQHUDODSSURDFKZDVPDGHE\)vQWvQHUXHWDOZKRVWDWHGWKDW³7RXULVPLVDQLPSRUWDQWGULYHURIJOREDO




KDYHGLUHFW LQGLUHFWDQG LQGXFHGFRQWULEXWLRQVDW WKHJURVVGRPHVWLFSURGXFW *'3RIIURP MREVDUH LQ
WRXULVP YROXPH RI WKH LQWHUQDWLRQDO WRXULVP H[SRUWV UHSUHVHQWV DERXW  IURP WKH ZRUOG H[SRUWV DQG VR WKDW
³«(XURSHUHFRUGVWKHJUHDWHVWJURZWKRIWKHLQWHUQDWLRQDOWRXULVWVQXPEHUZLWKDQDQQXDODYHUDJHUDWHLQWKHSHULRG




 VWDWHG WKDW  WR UHIOHFW WKH ODWHVW GHYHORSPHQWV LQ WKH UHVHDUFKRQ HFRQRPHWULFPRGHOLQJ DQG IRUHFDVWLQJRI
WRXULVPGHPDQG WKHVWXG\SURYLGHVDQXSWRGDWHVXUYH\RIHPSLULFDOVWXGLHV LQ WKLVDUHDPRVWO\SXEOLVKHGDIWHU





LQ WRXULVPZLWK<DQJ¶V HW DO  SDSHUZKHUH WKH\ VWDWHG WKDW ³7KH SXUSRVH RI WKH SDSHU LV WR LQYHVWLJDWH WKH




















 UHFHSWLRQ ZLWK IXQFWLRQV RI WRXULVW DFFRPPRGDWLRQ 7KLV LQIOXHQFH KDV EHHQ GHVLJQHG DV FRUUHODWLRQV
LGHQWLILHGDQGWKHQZLWKDOLQHDUUHJUHVVLRQIRUP
7KH IUDPH E\ ZKLFK LW ZDV EXLOG WKH UHJUHVVLRQ PRGHO ZDV WKH IROORZLQJ ,Q WKH SHULRG  LW ZDV
FRQVLGHUHG DV WKH LQGHSHQGHQW YDULDEOH ± WKH DYHUDJHPRQWKO\ WRWDO LQFRPH SHU KRXVHKROG IRU WZR VRFLDO JURXSV
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SHQVLRQHUVDQGHPSOR\HHVRQWRWDODQGRQXUEDQUHVSHFWLYHO\RQUXUDODUHDV$VGHSHQGHQWYDULDEOHV WKHUHZHUH
FRQVLGHUHG D WLPH VHULHV RQ WKH QXPEHU RI DUULYDOV RI 5RPDQLDQ WRXULVWV LQ DFFRPPRGDWLRQ HVWDEOLVKPHQWV ZLWK
DFFRPPRGDWLRQKRWHOVDQGDJURWRXULVWLFERDUGLQJKRXVHVORFDWHGRQWKHQDWLRQDOOHYHO7KHVHULHVRIGDWDRQDYH
UDJHLQFRPHVRISRSXODWLRQGXULQJZHUHFRUUHFWHGZLWKFRQVXPHUSULFHLQGH['DWDVRXUFHXVHGLQ WKLV
ZRUN LV WKH 1,6 GDWD ZDV DFFHVVHG RQ 0DUFK  7KH JUDSKLF UHSUHVHQWDWLRQV ZHUH PDGH DGGLWLRQDO IRU WKH
FODVVLILFDWLRQVRIWRXULVWRQWKHVHDVLGHDQGPRXQWDLQRXVDUHDE\FDWHJRULHVRIFRPIRUWDQGRQWRWDO$OVRWKHUHZHUH
UHSUHVHQWHG WKHHVWDEOLVKPHQWVRI WRXULVWVZLWKDFFRPPRGDWLRQRQKRWHO FDWHJRULHV DQG UXUDO ORFDWLRQVGLVWULEXWHG
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ϮϬϬϬ ϮϬϬϮ ϮϬϬϰ ϮϬϬϲ ϮϬϬϴ ϮϬϭϬ ϮϬϭϮ ϮϬϭϱ
ϱĨůŽǁĞƌƐ ϰĨůŽǁĞƌƐ ϯĨůŽǁĞƌƐ ϮĨůŽǁĞƌƐ ϭĨůŽǁĞƌ
ďͿ




















IURP WKH WRWDO RI WKHVH XQLWV ,Q WKLV VHQVH IRU KRWHOVZH KDYH QRWHG DPDMRU VKDUH RI WKH DFFRPPRGDWLRQ XQLWV
ORFDWHG LQ WKH6RXWK(DVW UHJLRQ WKH VPDOOHVW UHSUHVHQWDWLRQEHLQJ LQ WKH1RUWK(DVW6RXWK:HVW DQG%XFKDUHVW
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Total &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;HPSOR\HHVKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVUXUDOKRXVHKROG/HL      
      
Hotels &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;HPSOR\HHVKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVUXUDOKRXVHKROG/HL      
k      
Agro-tourist boarding houses &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;HPSOR\HHVKRXVHKROG/HL      
,QWHUFHSW      
;HPSOR\HHVXUEDQKRXVHKROG/HL      
,QWHUFHSW      








ϮϬϬϬ ϮϬϬϭ ϮϬϬϮ ϮϬϬϯ ϮϬϬϰ ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ
ϱƐƚĂƌƐ ϰƐƚĂƌƐ ϯƐƚĂƌƐ ϮƐƚĂƌƐ ϭƐƚĂƌ
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7DEOHSUHVHQWV WKHUHVXOWVRIUHJUHVVLRQIURPWKHVLPLODUDQDO\]HVDVIURPWKHILUVW WDEOHEXW WKLV WLPHIRU WKH





Total &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;UHWLUHGKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGUXUDOKRXVHKROG/HL      
Hotels &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;UHWLUHGKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGXUEDQKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGUXUDOKRXVHKROG/HL      
Agrotourist boarding houses &RHIILFLHQWV 6WDQGDUG(UURU W6WDW 3YDOXH ) 6LJ)
,QWHUFHSW      
;UHWLUHGKRXVHKROG/HL      
,QWHUFHSW      
;UHWLUHGXUEDQKRXVHKROG/HL      
,QWHUFHSW      











WKH SUHGRPLQDQW H[LVWHQFH RI WKH WRXULVP LQ 5RPDQLD RQ ORZHU OHYHOV RI FRPIRUW 7KH PDLQ PHDQLQJ RI WKH
UHJUHVVLRQ DQDO\VLV LV WKDW WKH5RPDQLDQV HPSOR\HHV DQG UHWLUHHVZKR DOORFDWH DSDUW RI WKH UHYHQXHV IRU WRXULVP
DFWLYLWLHVPDGH WKLV LQ SURSRUWLRQDOPDQQHUZLWK WKH LQFUHDVH LQ LQFRPH )RU WKH SHULRG ZH QRWHG D







%LML ( /LOHD ( 9ăWXL 0 	5RúFD ( 6WDWLVWLFDO $QDO\VLV RI WKH 5HJLRQDO 7RXULVP 'HYHORSPHQW LQ WKH (8 7KH 869 $QQDOV RI
(FRQRPLFV	3XEOLF$GPLQLVWUDWLRQ9RO,VVXH
)vQWvQHUX $ )vQWvQHUX * 6PHGHVFX ',  7KH0DFURHFRQRPLF ,PSDFW RI 5RPDQLDQ 7RXULVP 6FLHQWLILF 3DSHUV 6HULHV0DQDJHPHQW
(FRQRPLF(QJLQHHULQJLQ$JULFXOWXUHDQG5XUDO'HYHORSPHQW9RO3ULQW,661
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3RSHVFX$5HVHDUFKRQWKH(FRQRPLF(IILFLHQF\LQ5RPDQLD
V7RXULVP6FLHQWLILF3DSHUV6HULHV0DQDJHPHQW(FRQRPLF(QJLQHHULQJLQ
$JULFXOWXUHDQG5XUDO'HYHORSPHQW9RO,VVXH3ULQW,661SJ
6RQJ/*:LWW6)5HFHQW'HYHORSPHQWLQ(FRQRPHWULF0RGHOLQJDQG)RUHFDVWLQJ-RXUQDORI7UDYHO5HVHDUFK,661

<DQJ<0XHOOHU1-&URHV50DUNHWDFFHVVLELOLW\DQGKRWHOSULFHVLQWKH&DULEEHDQ7KHPRGHUDWLQJHIIHFWRITXDOLW\VLJQDOLQJIDFWRUV
7RXULVP0DQDJHPHQWZZZHOVHYLHUFRP
1DWLRQDO,QVWLWXWHRI6WDWLVWLFV2QOLQHWHPSRVHULHVZZZLQVVHURGDWDEDVHDFFHVVHGRQ0DUFK
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
